1918 we easily worked off a bumper
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together abnormal and there v

gus element In it Hurope and the
United States wére in 4 hectic post-
wur Inflation and & very lmportant
part df these huge exports was sold on
time’ to” debtors who were exhausting
tisir credit. The Infation continusd,
however, well into 1020, By June of
thit yoar wholesale prices had risen
to. 275 as comparsad with 201 In the
February following the  armistice—
‘which mbout marks the beginning of
the postwar boom. In a year bank
loans had risen $5,000,000,000. Federal
Reserve redlscounts an cofapared with

. | February following the armistios had

. increased §1,000,000,000, Then the gas

“he crops of 1020 mar-
et, after all costs of pmducuon._hnd
\ met, with high-priceé labor and’

began £o go out of the balloon. BEx-
port demand fiom exhausted Europe
|began. decldedly to break down.
It happened that in the spring of
I,fnqi:_.etérmu were not very
r awhich tended to stimulate Ithe
ee of farm products. But the pros-
pects steadlly Improved.  In fact, the

= Iagrignityral outturn wak the largest

serve Banks, Without looking further
quite & lot of people charged the fall
- fn prices to the rise in reserve ndl--_’
count rates because the two things
happenod more or less at the simé
lme, esactly ne Croe-sliverites twonty«
five years ago used to charge low
prices to the demonetization of sllver,
‘But s prigea aftsrwards rose greatly
while sllver still remained demonetiz-
o it was ovident that silver had nntl
Betn keeping prices down, So discount
rates had praoctically nothing tn do|
with the fall In agricultural prices, as |
& little candld examination of the sub- '.
Ject will show. |
Agriculture, taking the net product,|
not the gross, produces nbout one-fifth
of the woalth of the nation. In 1818/
this pet product amounted to around |
L816,000,000,000. It is produced by .-
LG00,000 persons. In the maln—and/
_this s partfoularly true of

the big
" ftems, such as cotton, wheat, cattle,
hogs—these -producers are qulte unor- |
3 ixed. BEach of them Just prﬂdl.u:vs.!
. puls his goods on the marke! and takes
what the market gives him In the way |
‘of price. Usually the selling I done
a8 soon as the goods are ready for

mariet.
But we produce much more cotton,

in Ave-years, grain breaking all reo-
ords extept that for 1016, while the
cotton flelds “yleldéd 13,700 000 bales

|againkt an average of little.more than

1,000,000 biles in éach of the five pre-
oding years—just at a time when buy
g powor was drylng up. L

* Moresyer, commodity prices had been
steadily’ adyancing for a year and o
half, golng far,aAbove the wartime level,
‘A great many . people were getting
restlons thersal and starting a buyer'a
strike. Japan had gone through a fi-
nancial panic that shodk her out of
her shoea, Danger slgnals were fy-
ing: deilalion was in the alr, The De-
partment of Agricultrue's jndex num-
ber, compounded of the price of thir-
ty-one farm products, stood at 248 In
June, ag the blg crops 'were approach-
Ing harvest. It fell to 242 In July, 226
in August, 207 In September, 191 In
October — the  movement beginnlng
slowly and guthering momentum as
the general sltuation was more clearly
revealed, the size of the erops was
more delinitely known apd the new

demand.
Now under such ciroumstances noth-

|ing except some fantastic schemo of [ be

government valorization could have
held farm prices even temporarily.The
boom wak collapsing: we had far more
fuarm goods than there were buyers
for; the price was bound to fall. By

wheat and moat than we
_hom#, the surplus being sold abpoad.
JAS to cotton, for forty years lore
_the World war two-thirds of the crop |
Was exported—we grow one pound for
—gursclves and two pounds for Europe.
. Of course the export price largely gov-
_erned the price of thé Whols crop.
‘Many of you will remember that whon
the wat, In 1914, shut off exports col-
‘ton became almost unsalable at any
price and President Wilson foined the
shny-a-bale-pf cotton movement, War
reduced exports somewhat, but stimu-
Jated  domestic consumption, cotton
‘belng used for many war purposes. Al- |
mbst ong-half of the 1018 crop was |
exported In the raw state, however,
and the export demand continued to
be & griat factor In fixing the domes-
- .tie price. ¥
. Of the wheat crop In Iate years we
have consumed threesguarters and ex.
_ported one-guarter. But by a wells
known eoonomic law it Is the lnat
‘bushe! that largely fixes the price. You
put ten bushels of apples on n market
An which there anre ten buyers each
watting a bushel. The whole ten
Duakels will move off smoothly at a
mormal price, But when you put ten
bushels on & market In which there
Are buyers for only nink bushels, in the
haggling of the market the price of the
whole ten bushels will fall until some-
body turps up to take the final bushel.
 So wlthough the domestic demand for
" whost romains . unchanged the price
will fall until the surplus one-guarter,
normally exported, Is disposed of. In

~yi8ld at high prices beeause hungry
_ fBurcpe st had buying power left
sand took nearly a third of the crop off

our hands,
- Before the World war our exports
Iturdl products ran about §1,-

ltr:

ber the Index number for agri-
cultural prices had fallen to 143, by
March to 122, by June, 1821, to 106, or
decidedly less than half whit It had
Lbeen the year before. No such pro-
cipitous fall in prices had ever hap-
pened before, yet Lhe same thing In
leaser degreoe followed the war of 1512
and the Civil War, prices reachlag the
peak after the war and falllng sharp-
I¥. A vollapsing boom, blg crops and
the breakdown of Huropean buying
caunsed the fall In 1920-21.

Deflation hit agricuiture hardest be-
cause It s most exposed. When the
demand for steel falls off the mills at
once cut down . production. But the
farms, broadly speaking, go on pro-
ducing Just the same. Steel mills In
the summer of 19821 were producing
about one-gquarter of their capacity;
but the farms, notwithstanding last
yoar's ruinous drop in prices produc-
ed substantiully vhe same amount of
grain as in 1818 and 1818 when grain
brought top prices. The cotton ecrop
wits very much smaller than last
year's, hut that was due quite as much
to: bad weather and the boll weevil an
to reduced noreage, Of course a ser-
les of ecalumitous years the country
over would reduce ylelds, but for any
comparatively short view the farmer
ta tled to his job of produclng wheth-
er it rulns him or not.

When The Bubble Burst.

Other labor strikes when wages are
unsatisfactory.  Railroad Inbor declar-
ed n nationwide tie-up of transporta-
tion becaust Its wages woere reduced
to seven-eighths of what they had
been In 1920, That labor sald: “We
will not produce at the reduced pay.”
As mentloned above, Doctor King fig-
ures that for producing ths crop of
1920 farmers recelved an wages for
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| Farmer’s Bank

T,liro?hout. our eighteen years of existence we
' id special attention to owr24rmér custom-
, taking care of their necds in every possible way.

baik "d;i})osed the Federal Farm Loan As-
e

f‘fli»‘.\.--a.i.: weh
ounty and our C.

to e

-

gtablish one in Lawrence

ier has acted as secretary-treas-

the time just to help it along.

‘We have never charged

any farmer more than 6

cent interest. We have helped along by contri-

ng and otherwise all

e counties.

THE BANK WITH THE

the movements for im-

ture and farming conditions in Law-

! .
PO L

CHIME CLOCK
CERS AND DIRECTORS

ofmhm:tzm-..m £l
A joint commimion of 8enate
and House of Represontatives held
hearings on -thls subject for weeks
Much other evidenca s avallable. There
I8 no reason to suppose that uny ac-
tion the Federn! Roserve Banks could
have taken would have had any no-
ticeable offoct upon the fall In farm

- 5 a
headlong u

wero most gxponed to the force of tho
exploaion.
prative

such gorganization, Neo doubt, also,
farmers and cattle growers needed
better facilitles for long-time credil—
nine months and year credit. Bul such
credit In entirely outside the fleld of
the Federal Reaorve Banks.

Now, as to the part played by tho
reserve system. The fall in  farm
prices bogan In June, 1920, when bank
credit was already extended to the
limit~and beyond a reasonable lim-
it. Loans and discounts of the thirty-
odd thousand banks which do the
country’s  primary banking business,
exclusive of the Federal Reserve In-
#liiuiions had risen hevand 3$31,000.. |
]m.m of thin expansion had ogcurred |
[in Lwo Years anf over jesunesensss of
lll had ocourred in the Jast 12 months, |
or long after the end of the war. The |
Fedoral Reserve Banks had already
extended oredit to these Individual
banks to the amount, In round num-
bers, of §3,000,000,000, Some of the re-
serve banks were practically at the
end of their lending power—for that |
|power Is by no means unlimited, and |
|1t ought to be understood cleirly that
!pothing but fiat and depreclated mon-
ley can glve unlimited lending power, |
| Danger signals were flyving, Tt was a
time for deflation, not for further in-
Nation. Months before thim, Federal
‘Rﬂmrve Banks had begun warping
| member banks that oredit was too ex-
tended. Bix months before, they had
| taken somewhat more effectual means
|lo check further Inflation by ralsing
| their rediscount rates.

A8 prices fell the fOrat thought of
many farmeérs and stock ralséry was,
quite naturally, to cirry along on bors |

| grain and cotton began moving to nmr!mwnd money in the hope that prices
| ket in the face of & shrinking export | would rise agaln.

Thoy found the
country’'s credit structure already
[loaded to the danger point, It should |
remembered, however, that the
Itarming and stock-ralaing  country |
bhad Its full share of thé credit already
extended, for expansion and Inflation
had gone on as briskly in the country |
as elsewhere. A report made by r.rw|
Comptreller of the Currency as of No- |
vember 15, 1820, classlfies about 70 per |
ecent of the total loans and discounts |
of the national banks acoording To-she |
occupation of the borrower. Farmers'
and stock-ralsers’ paper amounted mi
a fifth of thyg whole.  As & rulé coun-
tey hanks that weré soundly mumnd]
would not have materfally Inc !
thelr loans no matter what the Fed-
¢ral Reserve rediscount rates had been,
Candid country bankers have sb testls
fled. They were loaned to the Hmit, |
The band was stretched as far as it |
would go without breaking. |

A grept volume of credit was ex-
tended to farmers and stock ralsacs |
Federal Resorve Banks serving the |
chief agricultural regions exhatsted
thelr own  lending power and borrow-
¢d from Federal Reserve Banks of the
East in order to keep on rediscount-
Ing. Agricultural produsts were oar-
ried (0o a great extent; and faurm stufl
was held back from market (0 an ex-
traordinary degree, as thA market pta-
tistics show. Home 5000000 bales of
the 1820 eotton crop—or nearly hislf a
normal erop—were carried over Into
thie 1921 crop year, counting visible
and invisible stocke. Owing to bad
weather, boll weevil and mome reduc-
tion of acreage, the 1821 cotton out-
twrn was far the smallest In many
years, That caused the price to ad-
vance. So a banker who loaned a cot-
ton grower money to enable him to
oirry his cotton over to 1921 did him
a nervice. Bul as to wheal and mont
other farm producta the longer It was
carried the warme off the holder was.
Carrying 8ver a crop s a speculation
In which one_ s very llkely to lose un-
leas a erop calamity. next year helps
him out,

Money Ratea Kept Low.

Though a great volume of credit was
extended o farmers and stock rals-
ers, the sapply was not equal to the
demand, There wns n demand for
oredit which the credit' resources of
the country could not meet. By that
tithe the eredit resourceés of the cown-
try were popularly reégarded -~ welng
In the ke¢plng of thy Milml Reserve
Byntem, and thers ‘Yas & great deal of
eriticlamor®™hat system. Very often
Aedfii of eredit meant hardship for
the applicant, and quite often the
hard-pressed loeal banker, fepling
bound to deny the applieation, passed
the buck to the Fedoral Hesorve Sys-
tem, for he would naturally rather
have the disappointed applicant blame
that far-away systom than blame him.
The Federal Reserve Banks began
ralsing rediscount rates in December,
1919, Presently prices began to fall,
and a good deal of thoughtless erit-
lolmim, putting the nearest two and
two togeither, drew the false conclus-
lon that rising rediscount rates were
responstble for falling prices.

In fact, the legitimate critlolsm of
the Federal Reserve Banks fs not that
thay began raising rediscount rates nt
the very end of 1818 but that they fall-
ed 1o ralee  rediscount rates muochk
earlier; and there scems to be no doubt
that they would have raised rediscount
rates earller but for the opposition of
the Treawury Dopartment—ywhich, is
worth a moment's conalderation as |-
lustrivting that not even Lhe most pow-
orful government In the world can, fl-
nafly, provent water from  running
down-hill, .

‘Wheon the United States entered the
World War it wan ofbae. that ghe Gove
ernment would horrow immense sums.
The Tronsury Department. wished  to
flont the lopns at the lowast possible
Intorest rate,  Out of patriotism the
public and the banks readlly subworibs

ul
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prices” A bubble burst and farmers|the

| hapdsomie promium, because the Treas

| profitable but to make It safe,

sl | Thowe It WM operated
i for prafity an the term ' in tsusily un-
{derstoud. | Thelr oapital stock 18 held
s b< | by the member banka and oividends
weribe  for Bond, ‘make & are |Imited to & per q‘m All tn
amall initial t and have the above @ per cent aré turned hito the
loral bank earry the bond indefinitely. | National Treasury. Ralglug the re-
Tho teinsaction cost him nothing. for | discount rates A1d, of course, Tncrease
thy bank ; only the same rate [the profits of the Federal Roserve
Of interest that the bond drew. It cost | Banks, which meant increasing the
the bank nothing elither, for it eould | revenues of the Government,
Immediately hand over the subsorib-§ It Is Jharged thut Federal Resorve
oF's note, With the bonll atiached, to|Banks diseriminated against agrioul-
nearest Foderal Reserve Bank |tural paper, but I have seen no evi-
which would t the nots at 4|dence to support the charge. It la true
per cent. It amounted to ‘this: “Wrile | that many farmers and stock ralsors
your pame to & bond subscription and [ needed Ilong-timte credit—nine months
make' s amall Initial ent. Your|of A -

bank will then carry aul gl?ﬁlw the Federal Reserve

forbldden by law to

for you free of cost and the extend. But as to paper whioh they
Heserve Bank will carry It for your |are permiitted to rediscount there was
bank fres of cost.” no diserimination against agrigultural

The Inflation Of 1918, D:'P'l' BT s -

As a war moasure, no doubt, that| Netimlly the Federal Reserve Banka
was Justiied. The '(;‘o\rmu?l.t'm- were rediscounting much more paper
od & big popular subseription to the

at New York than at Atlanta or Kan-
bonds not only because it needed the | *8% CILy because there was much more
money but also for the moral effect of

paper tho;:r tar be rediscounted. A
showing & united ’ . | Broat number of the local banks in the
tice lol‘! the nwmg 1:’;:;‘:::. agricultural regloms are state banka
billlons of unfounded debt. The Vie-|WHoh do not belong to the Federal
tory Liberty Loan of §3,600,000,000 was | Reerve System and cannot therefors
so0n offered for subseription, and af- redispount paper directly at a Federal
Aer il e Treasury was oarrying out

va_Bank. Such banks mapage
shorter-time financing on an Immenss thelr Peserves and redlscounts on the
soale. A low Federal Meserve redis-

Blan that.ahisinad hafcra the reserve
count rate had been of Incalculable

valug in foating the war lonns, and the
Treasury wanted the rediscount rates

nierost |

i .IIP"

sorven on deposit with a natlonal or

eystem was [nnugurated—ihat ls, they |
keep o pertaln proportion of thelr re- |

any othin

need Lhir
will miss a barga

take  only three or four -
drinka and then go stralg
Since lhe road plllﬁlr.l?lﬁ
gutter and is so marked by big
signs of world experience why.
length upon It Why even start

siite bank I Athinta, Omaha, Min.
neapolls, Chicago or New York, and
when they require credit they turh to
thelr oity bank for it

The obvioun result was to make bors ure From Ths Treasury.
rowing from a Federal Reserve Bank = As & rule sueh nonmember countiry
very profitable to the member banks. Panks keep two reserve sceounts, one
A member bank ecould readily lJend  In the nearest commercial center and
money at 8 or-T per cent and then re- Oone in New York or Chicago, In a
discount the note at a Federal Resorve Pineh such banks borrow from thelr
Hank at 4 or b per cent. Bankers bes | €1t banks, but in almost every case
ing only human, 1 have no doubt that:ihe oty bank Is 4 memboer of the Fed-
this halped on the reckless inflation of ¢ral Reserve Bystem and I, in turn,
1910, And it was quite conlinry to DOrfows fram the Federal Resorve
the theory of reserveg or ¢entral bank.  Badk in {ta elty. ‘Thuw a pull from the
ing. The theory Is that banks other Country falls with cumulative foreo
than the reserve bank will have wuf- | Upon the Federal Reserve Banks in the
ficlent tunds to talle care of the ordi- | big resorve cities;: In the Kansas ity
nary average démands of bLusinves, In ! region, at Jeast, vatll the progressive
an emergency, or under unsoal copdi- [ dlscount rate was put into effiet poun-
tlona they can turn to the reserve 77 banks, even though they weré mem
bank and keep themselves in ocash by  bers of the Federal Roesorve Systom,
rediscounting paper.  Bul they should | very getemlly: rediscounted at thelr
not make a profit out of resortng to| ¢ty ‘banks instead of at the Fodera!
the reserve bank; for that bank is sup | Reserve Bank, and let the city bank
posed to be the custodians not of the hand the load on do the Federal Re-
main army ‘but only of the reserve, #erve.  That was the way they had
and thy reserve should net be dmwn | been used 1o borrowing and they kupt
Inte actlon unless there Is veal un- Mt up
avoldable need. Thus reserve banks| The experience of the last half of
stch as the Bank of England and the 1920 has often n desoribed as ng-

nk of France normally hold thelr riculture's worst Salamity in the Unit-
rediscount mtes  slightly mbove the | ®d Statew  Inevitably the atrain fell
market. In short, banks should not be | Upon the eguntry banks, 1 think there
puid n handsome premium for drawing (I8 no doubl that there would have
on the reserve; bul in 1919, generally | been many country bank fallures ex-
speaking, we were paying them a ¢ept for the help extended by the Fed.
| eral Reserve Sywlem. In view of the
sliuntion, couniry bank fallurés were
few, Apparenily the Federal Reserve
Banks pormitied no  really soivent
| member bank to fall.

Perhaps It Is human nature to look
to one's injuries rather than to.ane's
benefits,
nied  further oredit. there was
hardallp and much criticlan, Inevitab-
Iy the blessed old tribal tomtoms of
“Wall Strewt”’ and “Big Business" were
dragged out and whacked lustily, As
o matler of faet Ugquidption at New
York was as drantic ns elsewhere, The
Federal Reserve Banks are not pers
mitted to rediscount stock-market pa-
por—paper secured by stocks and
bonds, other than govérnment bonda.
In fact, the reserve system served the
country well through deflation. The

kept low while It was doing Ity post-
war financing. In fact, the rediscount
rate was kept well below the mark
throughout 199,

ury Department wished to hold the re-
discount rate low Jn order to faelli-
tate Itsa own Aoancing.

When the Federal Reserve Banks
ralned  rediscount rates—fnally to 7
per-pent In some districts, including
New York, and to § per cent ln oth-
érs—there wias n good deal of com.
plaint from member banks because
that cut down, or cut off, thelr profits,
The object of the reserve systemhow-
ever, was not to moke banking more

Therv was complyint alwg, of & pro-
gresslve digcount mate which some of
the reserve banks adopied. Each mem-
ber bank was allowed & normal or ba-
sle line of ersdit proportiondd (o lis
resources. It could rediscount at ite
Fedoral Reserve Hank up to that nor-

Many npplicants were de- |
much |

mal
the normail lne It must pay 1 per cent
course, wns to chéok expansion
farthest.

nll through
banks were

the pinch many member
rodiscounting less  than

up to thelr normal line, while n few
went muoh above the normal line, Aw
the president of & Federal

line at the regular rediseount
rate; but if it went I per cont above

premium, and so om; The object. of
of

eredit In those spois where [t had gone
It should be understood that

thelr normal line, many others only

Renetve

onie consplounus blot on it record, |
bellove, Is thut It falledl to ralsp redis-
count rates untll December, 1019 Thers
seems no doubt that (allure I8 trase-
nbhle to political pressure from  the
Treasury Department, which wanied
an easy money market while ita big
financinl operadtlons were earried out.
The Tréasury would have dope better
it 1t had pald somewhat more for the
money It borrowed.

! The agricultural calamity furnishes
nearly all the ammunition for attacks
on the Foderal Reserve System. In

As W0 any rolten road, time to
(I before you start. It looka fo me
theugh an attempt would be m
{ehevy un along the rotten ¥

|

|

{ would forbld the exteriion of o

rand especially by getting

jand polltiglans Inte the

| propagandn s directed on

farmmoers and stock ralsers, &

been the frst victima of deflation.

adulterating the country's eredil

ervoir can bring nothing but harm

the end Lo any class

cepting some apecilatobs who ard

woys al hand to plok & gront ot of

A oalamity, I
Quackery works a twofold Injury—

(doping the patient and at the

| time keeping him from wseeking

[ reimedies for Na allment. Telll

{mers and stock raisers that the

(for suoh a misfortune as befell ¢

|last year I8 to be found In adullerats

ing the Federal Resarve System dog

Hi

| with a false hope and tendw o dlstract

| thelr attention from Iwed - marks
lotlng and sound of long-
|credit outside of sommercial
(and the rosorve ystem, We don
| want antthor government operation o
| raliroads or another shipping board
jour eredit syatom. Vote no on

| broposition to get more politien

| more potitioal appolntses into the
‘erdl Reserve System, Any proposal to
|amend the Federal Neserve Law ,tha
Is  opposed by the Federal Russrvas

il

| Board should be regarded with soute

' suspiglon.

PORTSMOUTH, 0.

| The many friends of R L. Johnson
and Mre. Lutle Workman will be suprs
(prined to hear of their marriage whish
took place In Ironton, Ohlo lnmt'
January 14 The wedding M
{was performed by Rev, Malong, Tha
| happy couple returned to J
{and are now busy recelving the
|gratulations of thelr many friends.
Mr. Johnson s a popular
bollermuker, 1
Mra, Johnson has many friends at
|Loulsa. She spent the sumiser with
| her father, George B. Rickman at Zels
|da. They have gone to ]

At I00 Gallla, Bant mm 2

DR.FRED A. |
DENTIST

Opposite m..'“.?""

Office Hours:—8100 g. m, to 5:00
Office and Residence Phone Ne.

t.a

N oand W.

Bank put I, “We have high-pressure
banks and low-pressure banks and
medium-preasure banks The object
of the progressive rate was 1o put|
brakes on the high-prespure banks, Of
course the object of rlaing the redis.

lgoneral the obvious purpose of the at-
tneks In to get more polltios Into the
system and make It more amenable to
politieal pressure,
Is -simply a greonback and freg-nliver
movement In modern gulse, Almost all
i

In thit respect it

ur business s done on eredit. Our|Ofice In Bank Hloek, botweon

i
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unnUI HEI.PEB ! evoryday money ls credit monoey, What-
| ever you buy you hand over Lo the
. s | mollor & promime to pay—either on en-
| graved® piece of paper whilch recites
EGAI" smue that the Trensury of & Federal Resorve
’ ¥ | Bank will pay the béarer so many dol-
s on damand, or a Uihographed and
M " Iwlgned pleco of paper. ealled a check,
which amounis to a promise that the
Alabama hd! Was Sick Pﬂ' Three vank on which It Ix drawn will pay so
I many dollats and cents on demand,
'ﬂl‘l, Slfhhg?lh,lﬂm Whatevor you sell you recelve such a
: promise to pay. It All goes on prom-
and Depressed—Read Her || :
Own Story of Recovery. | A Road To Avoid.
| These promises o pay are good
I when they are honestly based on llg-
luld assols—that 18, on goods moving
Inte consumption-—wlisat In o ware-
Paint Roclk, Aln.—Mrs, C. M. Btegnll,| nouse that la on lta way to u bread
bf near here, rocently related the fol-| buskel. madlerials in procems of man-
lowing interséting ufaciure, geods on merchanta' shelves
foouut ot M 1e: that ate paasing (nto the hands of
buyers and dseis.  IF the staflf 8 Aow-
i Into consumption the paper will
quidate ltwelfl aod the promises hon-
outly bawed on It are good, But when

‘[ the promises begin vory matecially to
exceed the Hguld asséin they begin to
turn bad, When Goerman bank notes
were based on llquid assets every Mmurk
was worth par. They are now mostly
based on unlquid government honda,

Al or mere fat, and 4 mork i worth a-

- bout half a o cent,

‘1 Any government's fiat can  muke
money, but no government's fint can
make good money, not oven that of the
riohest government in the world. If

| the Fedgral Roserve Hanks #hould be
required to extend credit, which means
imuing promises to pay on demand
when lquid means of redeoming thowe

| promises are not In hand, that would
but fat—in principle the

SEE .,
5555

i

!
od

two ba ‘I'-.
Cffice Hours:—8:

 DR.W.W.WRAY

Ing on the river front above

 MONUMENTS

Prices Reduced 15 to 30

The so-called war prices ars
out, and we are producing manur
work at the lowest possible
Granite Markers in Barre, 8L Cf
Missour| Red, Little Fal:..il'ab,
Rose, Winsporo Blue, Goldon
New England Gray, and Qu
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